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Heuristics research in property valuation had been confined to anchoring and adjustment at the neglect of the 
other three, Availability, Representative and Positivity Heuristics. More so, majority of previous studies have 
been restricted to Lagos Metropolis. Recently a study was carried out to discover the existence of major 
heuristics in two other prominent cities in Nigeria; namely, Abuja and Port-Harcourt. The present study is 
aimed at determining the level of application of heuristics in property valuation in the three cities. The study 
is a cross-sectional survey and entailed the distribution of questionnaires to 159 Head Offices of Estate 
Surveying Firms in Lagos Metropolis and 29 and 39 of such offices in Abuja and Port-Harcourt respectively. 
Standard deviation of the Mean of frequency in usage of heuristics in 20 property valuations carried out 
reveals that Availability Heuristics is mostly predominant in the three cities: Lagos Metropolis (X=7.93; 
a=6.408); Abuja (X=9.94; a=5.651) and Port-Harcourt (X=S.35; a=4.911). The study therefore recommends 
that confinement to anchoring and adjustment will result to superfluxity of research and consequently focus 
should be on availability heuristics due to its predominance in usage. 
Keywords: Heuristics, Behavioural Research, property valuation, Lagos Metropolis, Abuja, Port-Harcourt 
Introduction 
Heuristics is a cognitive short-cut adopted in solving knotty problems giving results that are not necessarily 
optimal. Early works by Newell and Simon (1972) and Simon (1978) describe the basis for such sub 
optimality in human problem solving involving interaction among the human information processing system, 
the task environment (the problem to be solved), and the problem space (the manner in which the problem 
solver perceives the task environment). A problem solver must accordingly understand the limitations these 
interactions place on problems to be solved as well as on methods for solution. Simon (1978) showed that as 
the number of decision alternatives increase, the number of items actually investigated decreases. Hardin 
(1997) noted that when properly applied, information processing heuristics reduce the search time and thus 
the time required in completing tasks. Hogarth (1981) emphasized that heuristics are generally functional 
and that feedback and training are important in its generation. However, Hogarth (op. cit.) acknowledges the 
potential biasing effect of heuristics, but concludes that experience and feedback should mitigate much bias. 
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Early works on heuristics and biases in judgements under uncertainties can be accredited to some cognitive 
psychologists such as (Slavic and Lichtenstein, 1971; Tversky and Kahneman's, 197 4 and Kahneman and 
Tversky, 1981, 2000). This study of heuristics evident in behaviourial sciences has in most recent time 
transcended its obvious dilation in cognitive psychology to other disciplines such as real estate. In real estate 
the adoption of behaviourial research has expanded the boundaries of its traditional research hither to 
limited to finance and the built environment amongst others. Diaz (1993) suggested that real estate research 
should not be restricted to finance and other closely related boundaries alone. He argued that such a 
paradigm restriction placed on real estate is baseless as it limits the frontiers of its research focus. Black et al. 
(2003) argues that the uniting factor of all real estate disciplines (finance inclusive) is that they ultimately 
derive their existence from human behaviour. This infuse in contemporary times resulted to the study of 
heuristics amongst others. 
Heuristics are of various types. Three of which are identified by Tversky and Kahnemann (1974). They are 
the representative heuristic; the availability heuristic and the anchoring and adjustment heuristic. Evans 
(1989) later added a fourth : the positivity heuristic (other heuristics which have subsequently been 
identified, are generally regarded as lesser heuristics). The four principal types of heuristics that exist are 
explained by Havard (2001) as follows: The availability heuristic is a shortcut formed based on the 
experience of the past. Data collection tends to be based on ease of retrieval. This can be exibited either by 
choice of the most recent information or the information most easily recalled or obtained. As likewise 
buttresed by Finucane et al. (2000), availability heuristics is a cognitive judgment strategy that works by 
increasing deliberation about reasons that bias probability judgment. The representative heuristic on the 
other hand is similar to stereotyping. A decision-maker classifies an event or object with others of a type that 
they are familiar with. The anchoring and adjustment heuristic, is based on the formation of a-priori 
estimates of what the answer might be while solving problems. Mussweiler (2002) described anchoring as 
the assimilation of a numeric estimate towards a previously considered standard. This initial estimate is 
adjusted as more information is obtained until a final solution is reached to cater for the unique pecularities 
of the problem being solved. The fourth heuristic, the positivity heuristic, was identified when Evans (1989) 
noted that humans have a fundamental tendency to seek information consistent with their current beliefs and 
avoid the collection of potentially falsifying evidence. Strategies are designed to confirm rather than refute 
beliefs thereby making humans look for ways of confirming their individual perceptions of the world. 
According to Gallimore (2004), the incorporation of behavioural research particularly heuristics in property 
valuation would permit an expansion of the research focus to incorporate understanding human judgement, 
bias and seemingly irrational behaviour and help to improve interpretation of the way players in the market 
make decisions and reach conclusions. The very first behaviourial research in property valuation is credited 
to Diaz (1990a). The researcher introduced behavioural research in the property valuation field by 
investigating whether the U.S. residential valuers followed the normative valuation process in their routine 
valuation tasks. Findings reveal that the U.S. residential valuers, who participated in the study, deviated 
largely from following the standard deductive valuation process, investigation begining with a wide focus of 
the general market. The valuers rather adhered more to an inductive process, investigation begining with the 
analysis of the subject property. Another similar study conducted in Belfast Northern Island by Adair, Berry 
and McGreal (1996) was geared to investigating whether the residential valuers in Belfast followed the 
normative process. Their findings also indicated that valuers do not adhere to a standard practice, but rather 
viewed critical information differently. 
Diaz (1990b) studied comparable sale selection process by valuers. The findings revealed that the valuers did 
not follow any systematic and efficient process in selecting the comparable sales. Wolverton (1996) and 
Gallimore and Wolverton (1997) carried out like studies by examining the bias in comparable sales selection 
by valuers in the U.S and the U.K. Theses studies produced strong evidence that the knowledge of the sales 
price of the subject property biased comparable sale selections, as well as the assessment of the final value. 
The authors identified this bias as a 'confirmation bias' whereby the valuers were found to be biased towards 
selecting only those sales which confirmed the known price of the subject property. 
Other behaviourial studies in real estate have attempted to analyze investors' behaviour in property 
investment decision-making amongst others. Amongst which includes the works of Barkham and Ward 
(1999) and Gallimore and Gray (2002). Barkham and Ward (1999) examined the reasons for the discount 
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trading (market capitalization less than net asset value) of the U.K. property companies. Their findings 
indicated that overestimation of the changes in the fundamental values of the assets by the irrational noise 
traders was one the significant reasons for the discount trading of the U.K. property companies. On the other 
hand, Gallimore and Gray (2002) examined the role of investor sentiment in property investment decision-
making. The authors utilized questionnaire survey to explore the perceptions of the sentiment (whether 
rational or irrational), importance of sentiment and its relationship to the information used in the decision-
making. Their results suggest that over half of the respondents rated sentiment as essential to their decision-
making. Based on this finding, Gallimore and Gray concluded that investor sentiment is seen as an important 
factor in making property investment decisions. 
However, under the broad study of behaviourial property research, real estate research in heuristics has been 
confined to just one type, the anchoring and adjustment heuristics. The first anchoring and adjustment 
heuristics research in real estate was centred on real estate brokage (Northcraft and Neale, 1987). Northcraft 
and Neale, op. cit. investigated the anchoring behaviour of real estate brokers on property pricing decisions. 
The authors found persistent anchoring to asking price in their estimates. Follow-ups to this research carried 
out by Black and Diaz (1996), Black (1997) and Diaz, Zhao, and Black (1999) further pursued the point 
showing significant anchoring to actual asking price. Some other researchers discovering asking price as a 
powerful anchor include (Rabianski, 1992; White et a!, 1994; Blount et al. 1996). However, Diekmann et a! 
(1996) showed that initial purchase price was another powerful anchor. 
Anchoring and adjustment heuristics researches in real estate have also centred on valuation. Diaz and Hansz 
(2007) provided explanations for the research in real estate valuation. First, valuation processes substantially 
influence value formation in property markets which are characterized by a critical lack of transaction 
information. Second, valuers are a relatively easy target for research purposes since they are a well defined 
and accessible group with widely accepted normative models. Third, many early behaviourists are 
themselves valuers giving them important advantages, from designing experiments to interpreting results, in 
conducting behaviourial research of valuers. 
Gallimore (1994, 1996) conducted some experimental work into valuation processes, among valuers in the 
UK. The study conducted series of experiments to examine the effect of anchoring and confirmation bias on 
valuations. It was discovered that there is sufficient evidence of such bias especially in unfamiliar locations . 
Havard (1999) conducted similar experiments on valuers in the UK and also found that an anchoring and 
adjustments heuristic strategy is adopted by valuers in unfamiliar locations. The resarcher suggested that 
such a strategy is prone to greater risk of valuation variance or inaccuracy due to the chances of adopting an 
inappropriate initial anchor as well as insufficient subsequent adjustments. Other range of studies does exist. 
They were however carried out to identify the existence of and nature of anchoring and adjustment heuristics 
in property valuation process. Such studies include, Cho and Megbolugbe, (1996); Diaz, (1997); Diaz and 
Hansz, (1997, 2001) ; Hamilton and Clayton, (1999); Havard, (2001); Clayton, Geitner, and Hamilton (2001) ; 
Hansz and Diaz (2001) ; Gallimore and Gray (2002); Cypher and Hansz, (2003); Hansz, (2004a; 2004b); Wong, 
(2006); etc. These studies confirmed the existence of anchoring and adjustment heuristics (with the 
exception of Diaz, (1997). 
Research on the existence of anchoring and adjustment in property valuation in Nigeria is sparse. However, 
credit has to be given to pioneering efforts to that effect. Adegoke and Aluko (2007) studied the occurrence of 
anchoring and adjustment in the valuation of commercial properties. Their study surveyed one hundred and 
twenty-two (122) Estate Surveying and Valuation firms in Lagos metropolis. The findings revealed that Estate 
Surveyors and Valuers used anchoring and adjustment heuristic behavior in forming initial judgements about 
valuation tasks. A latter work in Nigeria by Adegoke (2008) sought to examine whether the use of anchoring 
and adjustment heuristics varied according to valuer familiarity with the location of valuation assignments. 
The researcher employed a similar methodology as the earlier Adegoke and Aluko (2007) study and 
discovered that that this type of heuristic was predominant in unfamiliar location of operation. 
Although in Nigeria, Iroham (2012) carried out a research and identified the existence of the other types of 
heuristics, representative, availability and positivity heuristics, abundant research exists in the area of 
anchoring and adjustment to the neglect of the other types of heuristics. This work intends to explore all 
these various types of heuristics with a view of determining their level of application in three major valuation 
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cities in the country. This will enable focus of research amongst the various heuristics so as to avoid 
superfluity. 
Research Methodology 
This is a cross-sectional survey research that entailed the study of 159 Head Offices of Estate Surveying Firms 
in Lagos Metropolis. Out of 270 of such Estate Surveying Firms in Lagos Metropolis as evident from the 
Directory of the Nigerian Institution of Estate Surveyors and Valuers (2009), a demographic formula as 
propounded by Otte (2006) for the adoption of sample sizes was utilized to arrive at the sample size. This 
work also studied the entire 29 and 39 Head Offices of Estate Surveying firms located in Ahuja and Port-
Harcourt respectively. In this regard, the researcher reflected on the observations of Denscombe (2003) that 
for a population of less than 30 people, a total enumeration survey (census) rather than a sample should be 
considered. Accordingly, and upon reflection, the decision was that a total enumeration survey of all the head 
offices of estate surveying firms in both Ahuja and Port Harcourt would be carried out. However, for Lagos 
Metropolis the researcherers adopted random sampling techniques so as to avoid any form of sampling 
prejudice that could potentially ruin the objectivity and conclusive findings of the research. 
It was decided that questionnaires administered in the form of conducting interviews would be the most 
effective method of primary data collection to tackle the objective of study. This is as a result of the wide 
coverage which questionnaire distribution permits and the relative speed it affords. This was coupled with a 
study of respondents through interviews so as to detect certain mannerisms in attitudes not consistent with 
written responses. Hence, data obtainned were measured using ratio scales, that is, measuring how often out 
of 20 valuations each heuristic was used. Such data was analyzed first using frequency distributions/means 
and the data so analyzed was further analyzed using maximum and minimum values, means/standard 
deviations and ultimately ranking of such means. 
Data Analysis and Discussion 
Out of the one hundred and fifty-nine (159) questionnaires administered to the head offices of estate 
surveying firms in Lagos Metropolis, one hundred and nineteen (119) were retrieved, representing a 
response rate of 74.84%. For head offices of estate surveying firms in Ahuja and Port-Harcourt, the respective 
response rates are 86.21% and 76.67%. These figures represent a total response of 25 out of the 29 
distributed questionnaires and 23 out of the 30 distributed questionnaires in Ahuja and Port-Harcourt 
respectively. Accordingly, an overall mean response rate of 76.61% was recorded for the entire study areas in 
the country. To address the objective of this study in the various study areas, respondents were asked to rate 
how many of every typical 20 valuations they have carried out: access to previously conducted valuations for 
the same or a very similar property that they adjusted to derive the value for the present valuation (in other 
words the frequency of use of anchoring and adjustment); valued stereotype buildings ignoring differences in 
building features of comparable stereotype buildings in arriving at value (that is, the frequency of their use of 
representative heuristics); use of easily available rules of thumb rates for outgoings, rental evidence and 
yield, etc rather than freshly determined market rates (that is to say the frequency of use of availability 
heuristics); justified and adopted preconceived ideas of what the property value was, ignoring later market 
based market evidence and calculations (that is, use of positivity heuristics). 
For Lagos Metropolis, Table 1 gives a summary of the findings : 
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Table 1 Application level of various heuristics in Lagos Metropolis 
Minimum Maximum Mean Std. Deviation Relative level of Rank (h) 
Heuristics (a) N (b) (c) (d) (e) (f) occurrence (g) 
Anchoring 83 0 18 4.78 5.222 16.67% 2 
Availability 80 0 20 7.93 6.408 26.66% 1 
Representative 82 0 18 4.43 4.568 15.26% 3 
Positivity 78 0 18 2.94 3.998 9.94% 4 
Source: Authors' field survey 20 13 
It is observed that out ofthe 119 responses from Lagos Metropolis 83 of the estate surveying firms responded 
to the question on anchoring and adjustment. On the average it was revealed that out of the application of 20 
heuristics 18 was attributed to anchoring and adjustment heuristics as the maximum occurrence while none 
application was also feasible in least occurrence of such heuristics. The result from the raw data reveals a 
mean application of 4.78. Hence, the relative level of application of heuristics deduced in Lagos Metropolis as 
revealed in Table 1 is as follows: Availability heuristics (26.66%) followed by Anchoring and Adjustment 
heuristics (16.67%); then Representative heuristics (15.26%); and last, positivity heuristics (9.94%). 
Table Z Application level of various heuristics in Ahuja 
Minimum Maximum Mean Std. Deviation Relative level of Rank (h) 
Heuristics (a) N (b) (c) (d) (e) (f) occurrence (g) 
Anchoring 17 0 15 5.88 4.328 19.99% 2 
Availability 17 0 18 9.94 5.651 33.80% 1 
Representative 17 0 15 5.88 4.328 19.99% 2 
Positivity 16 0 7 2.25 2.266 7.2% 4 
Source: Authors' field survey 2013 
It is also observed that the application level of the heuristics is largely the same in Ahuja. The pattern of 
heuristics usage was as follows: Availability heuristics (33.80%), Anchoring and Adjustment heuristics 
(19.99%). Representative heuristics (19.99%). and then finally positivity heuristics (7.2%). 
3760 
., 
Innovation Vision 2020: from Regional Development Sustainability to Global Economic Growth 
Table 3 Application level of various heuristics in Port-Harcourt 
Minimum Maximum Mean Std. Deviation Relative level of Rank (h) 
Heuristics (a) N (b) (c) (d) (e) (f) occurrence (g) 
Anchoring 20 0 10 2.95 2.645 12.83% 3 
Availability 17 0 18 5.35 4.911 19.77% 1 
Representative 20 0 10 2.95 2.645 12.83% 3 
Positivity 20 0 20 4.20 4.742 18.26% 2 
Source: Authors' field survey 2013 
Again, observation has revealed that in Port-Harcourt, Availability Heuristics is still mostly applied. Hoewver 
unlike in the two other cities were Anchoring and Adjustment Heuristics took the second place in application, 
positivity heuristics is seen as the second most applied heuristics in Port-Harcourt. The pattern of heuristics 
usage was as fo ll ows: Availabi li ty heuristics (19.77%), positivity heuristics (18 .26%), Anchoring and 
Adjustment heuristics (12.83%), and Representative heuristics (12.83%). 
From results derived from the survey it is obvious that Availability Heuristics is mostly applied in the country. 
The Tables above also revealed that this particular heuristics least deviation from the mean unlike other 
heuristics in the three study areas will still gives a positive figure. This invariably implies that if any heuristics 
in being applied at any time it will perhaps be the Availability Heuristics. 
Conclusion 
Availabili ty heuris tics was seen to be the most often used heuristi c, followed by anchoring and adjustment 
heuristics and then representative heuristics and last, positivity heuristics in both Lagos Metropolis and 
Abuja. In Port-Harcourt, though Avai labi lity Heuristics is still the most applicable, Positivity Heuristics is the 
next applicable while Anchoring and Adjustment together with representative Heuristics are least used. This 
result was considered important due to bias generated by heuristics appli cation that could invariably result 
to errors in valuation (Gallimore 1994, 1996), thereby pointing to where the majority of corrective action 
should be devoted. It also demonstrated that the 100 per cent focus devoted by previous heuristic research to 
anchoring and adjustment was majoring on the minor. The implication seen in this regard was that future 
research would need to give more emphasis o·n availability heuristics as the most frequently occurring 
heuristic. 
References 
Adair, A., Berry, ). and McGreal, S. (1996). Valuation of Residential Property: Analysis of Participant 
Behaviour, journal of Property Valuation and Investment, 14(1), 20-35 
Adegoke, 0. (2008). Behaviour of Valuers When Valuing Properties in Localities that 
They Lack Substantial Prior Experience, Real Estate and Development Economics Research journal, 
1 (1), 30- 45. 
Adegoke, 0. and Aluko, B. (2007). Heuristics Behaviour in Valuation Practice in Lagos 
Metropolis, The Estate Surveyors and Valuers, 30(1), 5- 12. 
Barkham, R. & Ward, C. (1999). Investor Sentiment and Noise Traders: Discount 
to Net Asset Value in Listed Property Companies in the U.K, journal of Real Estate Research, 
18(2), 291-312. 
Black, R. (1997). Expert Property Negotiators and Pricing Information, Revisited, 
journal of Property Valuation and lnvestment,15(3), 274- 81. 
3761 
., 
Innovation Vision 2020: from Regional Development Sustainability to Global Economic Growth 
Black, T.R., Brown, G.M., Diaz, )., Gibler, K.M., Grissom, T.V. (2003). Behavioural Research in Real Estate: A 
Search for the Boundaries, journal of Real Estate Practice and Education, 6(1), 85 -112. 
Black, R.T. and Diaz, j. III (1996). The Use of Information Versus Asking Price in The Real Property Negotiating 
Process.journal of Property Research 13(2), 287-297. 
Blount, S., Thomas-Hunt, M., and Neale, M. (1996). The price is right or is it? A 
reference point model of two-party price negotiations, Organizational Behavior and Human Decision 
Processing, 68 (2), 1-12. 
Cho, M. and Megbolugbe, I. (1996). An Empirical Analysis of Property Appraisal and Mortgage Redlining, 
journal of Real Estate Finance and Economics, 13(1), 45-55. 
Clayton,)., Geitner, D. and Hamilton, S. W. (2001) . Smoothing in Commercial Property 
Valuations: Evidence from Individual Appraisals, Real Estate Economics, 29(3), 337-360. 
Cypher M. and Hansz, ). A. (2003). Does Assessed Value Influence Valuation 
judgement? journal of Property Research, 20(4), 1-14. 
Denscombe, M. (2003): The Good Research Guide for Small-Scale Social Research Projects._(Second Edition), 
Maidenhead Philadelphia: Open University press 
Diaz, j. (1990a) . How Appraisers Do Their Work: A Test of the Appraisal Process and 
the Development of a Descriptive Model, journal of Real Estate Research, 5(1). 1-15. 
Diaz, III,). (1990b ). The Process of Selecting Comparable Sales, The Appraisal journal 
October 84(4) 533-540. 
Diaz III). (1993). Science, Engineering and the Discipline of Real Estate; journal of 
Real Estate Literature 1 (2); 182-195 
Diaz, ). III. (1997). An Investigation into the Impact of Previous Expert Value Estimates on Appraisal judgment 
journal of Real Estate Research, 13(1), 57-66. 
Diaz, julian III and Hansz, A.). (1997). How Valuers Use the Value Opinions of Others, 
journal of Property Valuation and Investment, 15(3), 256-260. 
Diaz, ). III and Hansz, ). A. (2001). The Use of Reference Points in Valuation judgment, journal of Property 
Research 18(2), 141-148. 
Diaz, ). Ill and Hansz, A. (2007). Understanding the Behavioural Paradigm in Property 
Research, Pacific Rim Property Research journal, 13(1), 16-34. 
Diaz, ). Ill., Zhao, R., and Black R. (1999) . Does Contingent Reward Reduce 
Negotiation Anchoring? journal of Property Investment and Finance, 17( 4), 374-79. 
Diekmann, K. A., Tensbrunsel, A. E., Pri Pradhan, S., Schroth, H. A., and Bazerman, M. 
(1996) . The Descriptive and Prescriptive Use of Previous Purchase Price in Negotiations, 
Organizational Behavior and Human Decision Processing, 66(2), 179-191. 
Evans, (1989). Biases in Human Reasoning: Causes and Consequences, Worthing Finish Institution Research 
Paper. 
Finucane, M., Alhakami, A., Slovic P. and johnson, S. (2000). The Affect Heuristics in 
judgment of Risks and Benefits, journal of Behavioural Decision Making, 13(1), 1-17 
Gallimore, P. (1994). Aspects of Information Processing in Valuation judgment and Choice journal of Property 
Research, 11(2), 97-110. 
Gallimore, P. (1996). Confirmation Bias in the Valuation Process: A Test for Corroborating Evidence, journal of 
Property Research 13(4), 261-273. 
Gallimore, P. (2004). Behavioural Real Estate Research, Retrieved january 17, 2004 
from http: I /construction.ntu.ac.uk/gracluate school /Research /Property. 
Gallimore, P. and Gray, A. (2002). The Role of Investor Sentiment in Property 
Investment Decisions, journal of Property Research, 19(2), 111-120. 
Gallimore, P. and Wolverton, M. (1997). Price Knowledge Induced Bias: A Cross 
Cultural Comparison, journal of Property Valuation and Investment, 15(3), 261-273. 
Hamilton, S. W. and Clayton,). (1999). Smoothing in Commercial Property Valuations: 
Evidence from the Trenches, Real Estate Finance, 16(3), 16-26. 
Hansz, j. A. (2004a). The Use of a Pending Mortgage Reference Point in Valuation 
judgment. Property Investment and Finance, 22(3), 259-262. 
Hansz, ]. A. (2004b). Prior Transaction Price Induced Smoothing: Testing and 
Calibrating the Quan-Quigley Model at the Disaggregate level, journal of Property Research, 21(4), 
321-336. 
3762 
.. 
Innovation Vision 2020: from Regional Development Sustainability to Global Economic Growth 
Hansz, ). A. and Diaz ). Ill (2001). Valuation Bias in Commercial Appraisal: A Transaction Price Feedback 
Experiment. Real Estate Economics 29( 4), 553-565. 
Hardin, W. G. Ill (1997). Heuristics Use, Credit Constraints and Real Estate Lending, journal of Property 
Valuation and Investment, 15(3), 245-255. 
Havard, T. (1999). Do Valuers Have a Greater Tendency to Adjust a Previous Valuation Upwards or 
Downwards? Journal of Property Investment and Finance, 17( 4), 365-373. 
Havard T., (2001). Valuation Reliability and Valuers Behaviour, RICS Foundation Research Paper 4(1). 
Hogarth, R., (1981). Beyond Discrete Biases: Functional and Dysfunctional Aspects of 
judgmental Heuristics, Psychological Bulletin, 90(2), 197-217. 
Iroham, C.O. (2012). Heuristics in Property Investment Valuation in Nigeria, (Unpublished Ph.D Thesis), 
Department of Estate Management, Covenant University, Ota. 
Kahneman, D. and Tversky A. (1981). The Framing of Decision and the Psychology of 
Choice, Science Approach, 211 ( 4481), 453-458 
Kahneman, D., and Tversky, A. (Eds.). (2000) Choices, Values, and Frames 
Cambridge, England: University Press. 
Mussweiler, T. (2002). The Malleability of Anchoring Effect, Experimental psychology, 
49(1), 67-72. 
Newell, A. and Simon, H. (1972). Human Problem Solving New jersey: Prentice Hall. 
NIESV, (2009). Directory of Estate Surveyors and Valuers, Nigerian Institution of Estate Surveyors and 
Valuers, Lagos 
Northcraft, G. B., and Neale, M.A. (1987). Experts, Amateurs, and Real Estate: An 
anchoring-and Adjustment Perspective on Property Pricing Decisions, Organizational Behavior and 
Human Decision Processes, 39(1), 84-97. 
Otte j. (2006). Sample Size Considerations, FAO Corporate Document Repository. 
Rabianski, ). (1992). The List Price in Real Estate Valuation, The Real Estate 
Appraiser, April1992, 27-31. 
Simon, H. (1978). Information Processing Theory of Human Problem Solving, in W. K., 
Estes, (Ed.), Handbook of Learning and Cognitive Processes 5, Erlbaum, Hillsdale, NJ, 271-295. 
Slovic, P. and Lichtenstein, S. (1971). Comparison of Bayesian and Regression 
Approaches to the Study of Information Processing in judgement Organizational Behavior and Human 
performance, 6(6), 649-744 
Tversky, A. and Kahneman, D. (1974). judgement Under Uncertainty: Heuristics and 
Biases, Science Approach, September, 11, 24-31. 
White, S., Valley, K., Bazerman, M., Neale, M., and Peck, S. (1994). Alternative Models 
of Price Behavior in Dyadic Negotiations: Market Prices, Reservation Prices, and 
Negotiator Aspirations, Organizational Behavior and Human Decision Processing, 57(3), 430-44 7. 
Wolverton, M. L. (1996).Investigation into Price Knowledge Induced Comparable Sale 
Selection Bias, (Unpublished Ph.D Thesis), Georgia State University. 
Wong, K. (2006). An Exploratory Study of Behavioral Characteristics in Hong Kong 
Property Valuation Practice, (Unpublished B.Sc Thesis) Faculty of Architecture in 
Surveying, Department of Real Estate and Construction, University of Hong Kong. 
3763 
